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The Trend in Finance
Ease in Credit Stimulates Further Biddiiig Up of

Security Prices; Effect of Tax Pav-
ments on Money

THEN thc speculative temper inclinea to the view that stock pricesshould go higher, news of a favorable character becomes sir-niflcant at the marketplace. Developmenta of an untoward
nature, on thc other hand, are likelv to be ignored. Traders who take
i position based on their interpretation of the phase of a market cyclepay attention only to the kind of reports they want to hear.Last week each Items in the hnHcrpf*-._
of current events -as the passing
of the common dlvidend by the Crucible
Si-.y-l and Tidewater Oil companies
failed to chill the enthusiasm wifh
which traders bid up shares. Through
the week there was a broadening of
the interest in stocks. On Friday '141
individual issues. an unprecedentedly
large number. were traded in. More-;
over, the spectacle of risir.g prices
served to bring increasing outside pub-
lic partieipation in the market, which
has heretofore been very lnrgely under!
thc shiiv of speculative cliques and
pools. Behind thc rise has been the
substantial easement in credit, which
was intensified last week by trans-
nctions in connection with the tax pay-
ments and Treasury operations. Fur-
thermore, the bulls fec! that they are!
discounting a substantial future im-
provement in business. In spito of the
lack ot current carr.ings suftieient
to justify thc bidding up of shares of
particular corporations, traders per-
sisted in their efforts, based on ox-

pectations.

In connection with the March 15
national ceremonies incident to the
payment of income taxes to the Federal
government it seems appropriate to
point. out that the Treasury ought to!
offer a real inducement to pay taxes
m full at o:ice, instead of in four
ouarterly installments. If the Treasury
offered a discount equal to the pre-
vailing rate of interest on certiricates
of indebtedness it could get promptor
tax payments a".d to that extent
obviate borrowing. It is true that the
government would not want al! the
taxes paid on a single day, but as long
.is borrowing is necessary the Treasury
might well induce the thrifty to pay
in full for taxes on March 13, instead
of permitting them to make future pay-
ments on the same basis on June 15,
September 15, and December 15. Tax
paying and collecting constitute a busi-
ness proposition. and it would seem

wise for the Treasury to supply
economic incentives for prompt pay¬
ment.

Having experienced a period of the
easiest money seen so far in 1922, Wall
Street faces the new week with some

apprehension that the abrupt relaSca-
tion in interest charges may have been-
merely a passing phase, as was the
case with thc January easement. This
viewpoint arises from dppreciation that!
the government operations last;
Wednesday, which ereated a tem-
porary float representing the difference
between approximately $637,000,000
paid out and some $260,000,000 received
by it, were in no inconsidorable meas-1
ure responsible for the liberal offer-;
ings of money and the lowering of
rates. Partly offsctting the expecta-!
tion that rates will stiffen asain as the
slack is taken up is the indication of
further improvement m the basic
credit position revealcd by thc state-
ment of condition of the Federal Re-
serve system. The statement super-
ficially was thrown out of linc by the

government operations. but analysis
revealed a further «ubstantial con-!
traction in niember bank horrowingsi
and expansion in reservos that in a
normal week would have rerristered in
advancing ratios. With respect to
Stock Exchange loans, it. is worth not-
ing that as public participation in the
market grows and prices rise the de-
niand for this class of funds is in-
creasing more rapidly than at any time
previously this year.

The foreign exchanges were again
subject to broad fluctuations last week,
a conditfon dlsheartening to commer-
cial interests whose advanta<;e is best
served by stability of e.uotations, even;

though at considerably depreciated'
levels. Sterling, the market leader, was!
most conspicuous for the nervous!
character of its movement, starting1
the week with a deeline of more than,6 cents and by Friday baving sufficient-|ly recovered its advancing trend to
move forward almost 5 cents. The!
range on the week was more than 10
cents. The European continentals
moved correspondingly, but with less
momentum in either direction. The
early break renrcsentod a continuation
of the reaetion initiated by liquida-
tion of a topheavy long interest and
was accentuated by short selling, en-

couraged by the unfavorable com-

plexion of British political develop-
ments. Subsequent news cleared up
in a measure doubts concerning the
Biitish situation and a recovery was

begun that gained in force as it pro-
ceeded, reflccting confider.ee in the for- 1

eign outlook and in the new heights to
which the foreign exchanges had at-]
tained. Thc net result of the week's
movements was to restore order to a

badly unbalanced technical position
and to create a sounder condition from
this standpoint than in several weeks.

Week in Rctrospoet
MONDAY.A. W. Graham, president

of the Amerlcan Cotton Exchange, ad-
mits dishoncsty in trading at John Doe
inquiry.
TUESDAY.Dutch East Indies sells

S40.000.000 6 per cent twenty-five-year
issue to N'ew York syndicate. Park-
Vnion Foreign Trading Corporation to
quit foreifrn field April 1.
WEDNESDAY.Great Northern di-

rectors authorize change in dividends
to semi-annual basis. Income tax re-

ceipts here fall 45 to 50 per cent from
last year.
THURSDAY.Crucible Steel directors

decide to omit $1 dividend on common

stock. Tide Water Oil omits dividend.]
French railroad, Paris-Lyons-Mediter-
ranean, sells $30,000,000 6 per cent is-
sue, due 1958, to local syndicate. Mag-
istrate McAdoo finds American Cotton
Exchange is bucketshop; names several
ftrms.
FRIPAY Transactions on Stock Ex¬

change heaviest since May 5, 1921.
Total number of stocks traded in at
new high of 442. Inquiry planned
among New York Cotton Exchange
members.

Suminary of Stock Exchange Dealings

l'. S. goTerninent bonds. .$40,333,000
Other bonds 25,251,000
Kaiiroad bond.s . 26,411,000
Ali honds . 91,905,000

$27,786,000 £24,776,000 $448,324,000 $367,223,000
26,746,000 11.869,000 243,869,000 177,101,000
24,766,000 15.904,000 279,991.000 169,212!o00
81.298,000 52,549,000 972,184.000 613,536,000

Record oi Stock and Bond Average«(Copyright, J0J2, N Tiiburip, Inr.)
STOCKS

Last wcck.
High. Lott.

Railroad* 69.70 69.15
InduRtrials 83.47 82.30
Stock* . 77.T8 77.10

Kailroads 83.34 82.45
Industrials 88.89 88.43
I'tilities . 33.02 82.55
Bonds . 85.50 84.S2

Year ago
Range Jan. 1 to

date.
High.
62.65
75.07
70.C8

r.ow.
60.45
72.07
67.42

BONDS
74.24 73.78
83.64 83.35
73.28 73.10
77.79 77.51

High.
69.70
83.47
77.78

83.61
83.89
84.77
85.50

Ikiw,
63.55
73.87
63.80

80.59
86.36
80.65
83.03

Range full
year 1921.

High.
67.35
79.13
73.33

82.12
87.66
81.05
83.80

I.ow,
57.40
69.80
61.02

71.01
80.45
70.13
75.25

Transactioiis Last Week in Listed Stocks

pn(r in $ Snirii. Iltffli. l-ow, Gln»t, enga,
.!.. |*3 _ 'Adima Exprwu.. 4500 88/a 6?% 68 4

Inn 19 AHvamr Rumely 8300 1R% 16% 16/4. 1

Jan 10 3 do pf. WO "<) 44'-' '"' >~ ?
lan 3 4 Air Reductlon. 3500 55% 50% 54% 4',,
.Inn 26. Aia* Ruhl.er. 57700 17% 16 17%l 1%
.Inn 14 AlnKlin Gnld Mlnes.. 10900 % ., %-) n

.Inn 4 \lnska Junraii. '9100 I'.i % !i
Jnn 4 4 Allio-d Chem & Dye. 463C0 84*4 57% 64 E .

Jan 3 7 Ho rf. flOO 106'^ 106 »106%| 1%
Jnn 4 4 AIIU Chalmrr.s. 12100 47% 46" ,, 4<-,i.i %
Jan 5 7 Ho pf. 901 92"., 92 92%4- %
Jnn 3_ Amrr Aeri Chem. 6800 4 1',, 38' . 401 .. %
Jnn 18. Ho pf. 2200 70'8 65 67%. 1%
Jnn 3 4 Amrr Bnnk Nolc... 300 67 66/4 67 2%
Jnn 3. Amrr Brel Sa*ar.. 6900 43/a 40% 43/2H 3/a
Jnn 31 Amrr Bnsch Miir... 18900 47 38" 2 46' 4 7
Jan 4 4 Amrr Brnkc S & F. 2800 60% 58 60' ,,-- */A
Jnn 18 7 do pf. 800 107 106'/a 106'4-l 3%
Jnn 6. Amrr Can. 39200 47% 44 46?,, 2%
Jan 3 7 Ho pf. 7C0 104 *102! u 1C21 » 1/4
Jan 10 12 Amrr t'ar & Fdy... 4300 I56%*152 * 154 1',...
Jan 27 . Amrr Chlcle. 4100 10',, 9% 10%-
Jnn 30 Amrr Cotton Oil... 9100 27'4 25'4 26' z i/a
Jan 11 Ho pf. 1800 BS 54 56 1
Jnn 12. Amrr Ilruir Synd... 4700 5% 5% 5% 3

Feb 1 8 Amrr Knprrss. 1200 I3B I32 I3B 2
Jnn 12 . Amrr Hidr & l.rnlli. 5100 15% 14% 15% '

Jin 3. Ho pf. 4900 71% 68 71% 3'
Jnn 12 7 Amrr Icr. 22800 111'., 101% 109 /' .,

Jnn 4 6 Ho pf. 2400 81% 80 81/2-j- 1/;
Jnn 5. Amrr Inlrr Corp... 1380O 45 43' . 43%-
Jan 12 1 Amrr I.s France... 51C0 11 10% 10%-
Jnn 10. Amrr Ltnsced. 9700 33'R 31% 33/2-| ?.Vt
Mar 11 . Ho pf. 5800 57 54% 57 2/s
Jnn 5 6 Amrr Locomotlve... 660O*109%*108 *1C8%. yA
Jnn 9 7 Ho pf. 400*118 *117 *117 134
Mnr 13 Amrr Malt & Graln. 300 12% 12'2 12'2. 2%
Jan 30 4 Amrr Rndlator. 5300 90'4 ''87 >S9

'

10
Jan 20 Amrr Snfrlv Razor, 56000 8% 6% 7'4. 1
Jnn 3 Amrr Ship .<:. Com. 23200 15% 13 14'4. 3/A
Jan 5 Amrr Smelting. 268CO 54% 50% 53% r 3%
Jcn 4 7 do pf. 3000 96' 2 92 96% 5%
Frb 8 . Ho SfC pf A 100 90 90 90 %
Jnn 3 12 Amrr Snuff. 200 130 *126%*126%-j 3%
Jnn 25 3 Amrr Ntcel Fdy.... 7000 34 33% 33%. /8
Jnn 4. Amrr Siiicar. 13700 735,, 721/. 73% %
J»n 3 7 Ho pf. 1100 98'4 97'H 98'4. 3.Feb 14 Amcr-Sumafra Tob.. 24000 35% 2'J -!., 34 4
Feb 18 Ho pf 800 65 61' 4 65 5
Feb 24 5 Amrr TH & Cablr. 100 55 55 55
¦'<"< 4 9 Amrr Trl & Tei.... 58000 124' 2*120%*122' . 2%Jan 5 12 Amrr Tobncco 7400 ^38% 136' a 137 |/aJnn 3 6 Ho pf . 977 101 100 101 2
Jan 3 12 Ho II . 4200 135 133 134% |- 1%Jnn 9 Amrr Water Works. 3700 12'2 10 11% |. \T/aJnn 4. Ho pf . 600 31'.'2 27 30 1' 2Jnn 4 7 Ho 7% pf. 3700 79'2 79% 79';, '.,
Jnn 10 7 Amrr Woolrn . 25300 90% *87% *88/4 1
J"" 11 7 Ho pf 600*1061/4*1051/4*106/4. I/4
Jnn 13 Amrr Wril Paper pf 300 28 25r'. 28 3%Jnn 3 Amrr Zinc & Lcad. 6200 16' , 13/2 16' , 3'4Jnn 17. Ho pf . 3700 40% 37 39' 2 i- 1%Jnn 31 AnaconHa . 63700 52?a 49' 4 52%-) 3'
Jan 3 Ann Arbor . 171C0 19/2 18 13 2
Jan 30 di, pf . 4300 48' a 45 46%. 2'8Jan 5 Assrls Realization.. 5400 2'2 l"'8 2:,B 7/.Jnn 5 4 Anso Dr.v Goods. 6600 57j/2 53 56' 4 2%.1»» 6 6 Ho 1st pf. 700 80 78'2 80 1
Jan 26 7 Ho 2H pf. 500 80 77:'H'80 2
Jan 31 6 A?socialrH Oil 2I00 107% 103',2 107'2 4'i4J'tn 3 6 Atrh, Top & San Fo 14600 98 96% 97' , l/sJan 12 5 do pf . 22i0 85(,j 85'2 86%-| ''
Jnn 5 All. Hirm & All... 185C0 3/2 2' 2 1' 4J"" 9 7 Atlantic Const l.inr. r,50 91 89' 4 90'2 1
Jnn 3. Atlantic Frult 4800 4' 4 3% 4'8 %Mnr 3 A(l Oulf ri W 1 S S 16500 31% 29% 29%. aKrb 28. Ho pf . 1200 22'2 21'4 21% 'gJan 5 7 Atlantic Rcfg pf_ 200 115 115 115 1
Fcb 28. Atlas i'arU . 4I0O 20% 17% 20%-) 2
Jnn 6 Auslin Nichols 37200 27'2 23'2 26%_ 2%-,,,n 9 7 Ho pf . 2800 85 79 8". 6
Jan 5 Auto Snlrs Corp. 1100 7 4/, 6 -f 2
Jan 3. Ho pf . 500 1S/2 14/8 14%-|Jnn 10 7 HalHwin Locomotlve. 42000 10834 106' 8 107' 4_ 7/t.,an 5 6 Ho pf . 1C0 109 109 109
Jan 26 Haliimore & Ohio... 21000 38% 37/2 377fl_Jan 4 4 (1" Pf . 1200 55% 55% 55%) rfJan 19 Rnrnrt Leather 200 42 42 42
Jan 16. rJarnsdall A 1800 36% 21 28'4 6' ,Jan 9. Ho I! . 6700 31% 22 25% 4*.
Jan 14. Batopilas Mininir 5500 1% ^a ] ^Jan 10 5 Brlhlrbrm Slrel 1100 60% 5934 60% fJnn 3 5 do Class H. 24900 65% *63% -64% 1
Mar 7 7 do 7% pf. 3G0 9 1% 91 91 (_
Jan 4 8 rf° 8% pf. 300 IO9/4 109 109 ." 1
Jan 10. Booth Fisheries 3300 7 6>/2 6'a. %Mar 17 Brit Empire Stecl 200 9 8% 8%_ '-
MBr 2 7 Ho 1st pf. 500 61% 59% 61 3Mnr 17 Ho 24 pf. 200 20 19' 8 19l/8. %Jan 10. Bklyn Kap Transil. 22600 1S% 11% 18%-) 6%Jan 10. ,lo c\i<. 134C0 16% 3% 16% 7'
Jan 31 Bklyn 1 nion llm. 'i300 97% 85 96 12Jan 16 Brown Sboe 1400 45% 44 45
Mar 3. Brunswick . 1800 4% 3% 4 /Jan 13 6 HnfT, Koch & Pitts. 20 46 46 46

'

Fob 17 7 Buffalo & sv,sq. 100 80 80 80 2Fcb 7 7 Biims Bros pf. 2900 98% 97 98%-i- 1%Jnn 24 8 Ho A . 5600 123 126 127% %Jan 11 2 Ho B . 8400 40% 38% 40' . (- %Jan 3 7 Bush Tcrm Bldjr pf. 200 91% 91 91 .._'
Mar 1. Butte Cop & Zinc... 9400 6% 5% 6% %Jan 4. Butte & Sup Coppcr. 119C0 27% 25% 26', 1Jan 18. Bultrrirk . 5100 32 31 31%. %Jnn 11. Carfdo Oil . 4200 13% 11% 12' *,Jan 11 6 lalif Packing . 4200 76% 73/2 76/2+ 3/2Jnn 10 Calif IVtrol . 7200 53 51

"

52 '_ s~
Jan 3 7 Ho pf .'. 5700 91/2 89 01' - 2Feb 14. Callahan Zinc & l,d 23900 7% 6! ., 6% |- 3;%1-rb 27 2 Calumrt & Arizona. 200 60 60 60 1/.Jan 6 10 CanaHian Pacifir 7700 137% 135 136%| %Jan 3 Carson Hill tiold... 2500 15 13 14^' 17/.Frb 21 7 Case J I pf. 100 75 75 75+3Mar 8. Case Flow. 1900 6 4% 5 -| 1%Jan 10. Central Leather.319C0 38% 35/2 ."3%, 3Jan 6. ,]. ,pf. 3.100 74 70|/t 73Jan 4. Orro Hr Pasco. 41C0 367a 341, 35% WeJan 5 6 Chandlcr Motors.... 43100 75 71% 74% i-J"n 7 4 Chexapeakr S; Ohio. 8800 61'-. 59'a 61/-.I |3iJ3" 24 Chic & Alton. 2400 5/2 5 5_
v"l! ,' uH° Pf"" '". 200° l0'^ 9'<i 9',,- %rb 1- Chlc&E 1.1 new... 29900 23=4 18% 23%. P
. ,i " Pf. ,690° 44% 39'., 44 4',Jan 10. Chic Orrat Wr.slrrn. 10OO0 8', 7'! si n¦!a" 31- d« .f. 69oo 19'; 17% 19,;';: ,EJan 10. Chic, Mil & St P.. 9410 21% 22^ ^ 1"
'"" 1°~ ''" P'. 16200 38% 36% 37% %Jan 9 5 Chic * Nor.hWn... ,7100 7, 69% 69%H*

,.
d" Pf. 400 111'4 110 111 ivJan 30 4 Chic Pneumatic Tool 300 66 65%- 65'n. |8Jan 11- Chic R I & Pac... 45400 41% 40% 40/!+ fJan 4 6 do 6% pf. 1400 80 78% 79% l- |8Ja" 10 7 do 7% pf. ,400 93 92 92 1"'eb 9 4 C St P M & 0. 2C0 61', 61 61",

pk of ~" ' h"C Copper. 36400 18', 17/- ig',,'" Z7.~ <hino <:<"' Copper.. 14100 29% 27% 283. 1 ivJan 4 C (' (. r. ai 1 1Kri» r,,a ''* ';0'4 t l-'g
,an , ,

,
". 16CH) 63/, 60 63 -|- 4i8" l 5 do '". 9C0 85 81' , 85 31Feb 2- Cluett Peabod,. 5C0 56% 53£ 5I1 Vfr

.a» 97 Ho pf. -I00 91
8 IYZ 9,l8li 8

Jan 5 4 Coca-Cola . 99C-0 *45% *42% *45> . 15Jan 10 - Col Fuel & Iron.... 1,400 30% 27% 30 i¥Jan 4 6 Col Gas * Klrr din.-in o=. tL'* t. 2^1

Price Trend of the New York Stock Markel

L.-1 I I-1 ,..i-i I I I 'i""l l" li"rY'TTYmittt1imtlitll1iH'^'W,H1 IHffl[|+jl_41
ihe graph ahotvo lhe veokly flneluatinn,. in lhe average price of Iwenly railroad .tooks in one line ann thiHv ImLlrhHelocks m the other since Septemher 1, 1919 ¦ 'n",,9,r'-"

,n*. **llL
Z Col * Soulhern. 4100
4 do 1st pf. 800

Columbia Crapho... 72100
. do pf. 15400
4 Comptitlng Tab. 14200
. Consol Clgars. 1000
3 do pf. 2°°
. Consol nistrlbutors.. 21400
7 Consol Ga*. 42900
. Consol Textile - 28900
. Contlnental Can 8700
8 do pf . 100
4 Corn Prodnets . 8700
7 do pf . 400
2% Cosden & Co. 34800

CftaibU Steel . 56650
7 do pf . 900
. Cuba Cane Miigr.r... 62100
_ do pf . 24800
. Cuban-Amer Hugar. 29700
7 do pf . 500
. Davldson Chemleal.. 26600
2,36 De Beers Co. 500
9 Oelaware * ffndson. 1100
6 nel, I.ark tc West.. 3700
3 Deere Co pf. 200
8 Detrolt Kdison 800
7 Detroit Cnlted R R. 100
1 Ilnme Mlnes. 10600

Diil, So 8r & Atl. 700
_ do pf . 200
10 Eastman Kodak .... 54

Elk Horn Coal. 200
12 Electrlc Stor Bat... 13100

Emerson Brant .... 300
. do pf . 500
5 Endicott Johnson 20700
7 do pf . 400
. ErU . 9700
. do 1at pf. 5700

do 2d pf. 2200
8 I'amouH Players .... 57500
8 do pf . 2200

Fed Min & Smelt 400
4 do pf. 5500
10 Fisher Body. 7200
7 do pf. 100
8 do of Ohlo pi. 2800
. f'iak Rubber Tire... 45300
. Freeport-Texa* .... 11400

Gaston-Willlanui 35700
6 Cen Amer Tsnk.... 1200
~ (.en Asphelt.44700
6 do pf. 300
6 (.en Cigar. 2900
7 do pf. 100
7 do pf deb. 2C0
8 Gen Electric. 4000
. Gen Motors.42100
6 do pf . 700
6 d.i 6% deb. 5100
7 do 7% deb. 800

Goodrich B F. 12900
7 do pf. 500

Grnnby Mining;. 9800
Cray & Davia. 2900

7 Gt Northern pf. 65200
4 Gt North Ore subs. 24700

Greene Cananea Cop 2200
(iuantanamo Sugar.. 14700

6 do pf. 100
Gulf Mob & Nor... 3C0

do pf. 100
. Gulf States Steel. 19800
. Habirshaw Elec. 25400
7 llartman Corp. 1200

Hendee Mfg-. 800
3 Homestake Mining.. 800

Houston 011. 6200
1 Hupp Motors. 18000
. Hydrauiic Steel. 6200

7 Illinois Ccntrai ... 2800
.60 Indiahoma R-fining. 2900

Indian Refining 1300
In.spiratior»,Cop. 12000
Intb Con Corp. 4000
do pf . 3600

Inter Agriculture 1300
do pf . 2500

2J/g Inter Cement. 2400
2 Inter Combustion 57300
5 Inter Harveater 2200
7 do pf . 2200

Inler Mer Marine 20350
6 do pf . 27800

Inter Motorg. 10200
7 do 1st pf . =200
7 do 2d pf . 1800

Inter Nickel . 56300
6 do pf . 1100

Inter Paper. 8800
6 do pf stpd. 4900

Invjneible Oil. 66900
lowa Central . 300
Iron Products Corp. 7900
Island Oil . 82900
Jewell Tea . 37CO

do pf . 1700
Jonea Bros Tea .... 5600
Kan City South'n... 14000

4 do pf . 1600
Kansas & (,ulf. 39800

8 Kayser J . 400
Kelly-Springfield 20700

8 do 8% pf. 300
KeLsey Wheel . 9100

7 do pf . 500
Kennccott Copper 49700
Keok & Des Maineg. C00
Keystone Tire. 26300

6 Kresge S S. 1900
I.ackawanna Steel... 3800
I.nrlcde Gas . 3200
l.ake Kric & West.. 1700

do pf . 2100
2 I.ee Rubber & Tire. 56100
3' 2 I.ehigh Vailey . 6900

12 I.iggett & Myers 200
7 do pf . 100
7 Lima I.oromolive ... 5100
7 do pf . 2200

I.oew's Co, Inc. 27635
' loft Candy . 8500

I.oose Wiles Biscuit. 700
12 Lorillard, Pierre 1000
7 do pf. 300
7 Louis & Nashviile.. 1100
6 Markay Cos. 500
4 do pf . 100
. Mallinson & Co. 5300

Manati Sugar . 330Q
7 do pf . 300
7 Manhattan Eiev .... 200
2 Manhattan Shirt ... 1800
. Morket St Rway... 8100
~ do pf . 3300
6 do prior pf. 18500

do 2d pf. 2900
Marland Oil. 96OO
Marlin Rockwcll 2900

2 Martin Parry Corp. 79000
. Math Alkalt Works. 900
. Maxwell Motors A.. 100
-~ do II . 4300
8 May Ilept Btores.... 3400
.75 Mrlntyre new .5110012 Mexiran Petrol _ 900002 Minmi Copper . 55001.20Middle States Oil... 43000
. Midvale Steel . 33400

Minn & St Louis. 149007 Minn, St P & s S M 3000
. Mo, Kans & Texas.. 2900

do l>f . 1100
do new -. 39800
do new pf. 4200

. do warrants . 200

. do warrants pf. 100

. MUaouri Pac . 13300
do pf . 120003 Montana Power 800

. Montgomery Ward. 32400

. Mullljis Body . 2300

. National Acme . /,007 Nat BLscuit. ?00

. Nat Cloak & Suit. 8007 do pf . 20O

. Nat Cond & Cable.. 5400

. Nat Enam & Stamp 210007 do Pf . 1006 National Lead _ 3200

. Nat KRofMex 1st pf 200

. do 2d pf. 5500

..¦ Nevada Con Copper 104006 New Or Tex & Mex 1600

. N Y Alrbrake. 6005 N Y Central . 335005 N Y Ch & St LouU. 100Vs N Y Dock . 22005 do pf . 200
-~ N Y N H & nart.. 142002 N Y Ont & Weat... 33004 N Y Shipbuilding.. 300
. Norfolk Southern. . 4007 Norfolk & Western. 2000
o North Ameriran . 51003 do Pf . 200
. do rights . 80o7 Northern Par. 45000
. Nova Scotia Steel.. 14002 Nunnally . 200
. Ohio Body Blower. .

*

17002 Ohio Fuel. 100
. Okla Prod & Ref... 71CO
. Ontario Sllver. 2800
(Conllnuad on »*se etgnteen)

48'/2
59
4
18%
72%
25
50
2%

1 1 1' 2
14
63 Vt
104
105%
115
36%
5814
85
19%
40%
2e%
91
60%
17'/4

118
115
71
107%
57%
26*B
4
7

700
17

1»3»/2
9

33'/4
83'4

1087',
11'8
17'1
11%
85%
93%
12
41
10534
103
96
17%
20
1'/4

58%
62
95
71

101
IOO/4
1563 4

10%
74 3 4
75
85 3-4
41'/,
86
29%
18%
8038
3678
23%
14%
89'/4
1'%
25%
74%
3%

103
1938
62
76%
15-4
934

101
3%
6%

4233
3
3%
11%
43%
3338
27%
9434
110
1738
72%
33%
76%
64%
1524
71
4634
65%
19
6%
31%
1%
21%
67
41
26%
57' 4
534

97
46%
S3
100
100
30%
6%
19%

136' j
49
61
18
34%
351 ,

591 2

163%
113
104%
106
16%
13%
371 2

153%*
115
114
82%
64
22%
52
80
40' 2
35' .

11

46%
67
25
271 2
16
29%
327 8
48
19%

11334
19%

12838
28" -,

14%
3334
10%
63%
6
7
13%
343s
16
15
22%
55%
67%
17%
301 ,

13
137
42
87
2%
37%
85
91%
778
4%
15%
65
63''-.
86%
65%
31%
55
18! z
23
23%
16
10U8
58
43%
7'%
82%
25
10
14
48' 2

2%
6%

85
89
7
3%
14%
63
62'. 2
807 8
65' z
30
54
17%
22%
22U
15
99%
55%
4234
6%

77' 2
23
9%
13
48%
2%

KlDDER, PEABOOf JM 11.;
IBBroarJSt. n5nfwihl...

KWNM bosTo,1 "

Government Bogs
Investment Securities

foreign Exchange
Letters of Crei
Inrcttmmt (Arrulnr

on Hpquf.fi

Correspondesn o{

BAR1M8BROTHERS&C04U
LONDOS

Bonds We
Recommend
State of Califbrnia

5%v"i,gJhV/3,y Bond»- I9<5-4?Yield about 4.40%
Pennsylvania RailroadC-n'l Mtge. 4^s, 1955Yielti about 5.20%
Duquesne Ught Co,
Conv Deb. 7 £s, [9 5Yield about 6.50%

Bethlehem Steel Corp,
Yield about 6.20%

33 Pine Strwet, .New Yorfc
Philade
Balriroore

l

Westfielp
Manufacturing co.

8% c'jmulative
Prefehr^d Stocx

To Yield 8cf
Free c: present Noraai
Federai Incorne Tax and
Massa.-.uscrts Taxes.

Owns an exte.nsive plant
at Westfielfj. M- . and
is the Iarge?.. .anufac-
turer of h:gh-grade bicy-
cles in t're worid.

MlLLETT, ROE &. HaGEN
M 9

52 WILLIAM STREET
NEW YORK

Wearelnterestedin
THE FOI 1 OWIVO

Seciiniies
United States 1 ertiiicate?

of inc'f-b'.cdrc.ess
CentraJ Maine Pow«r C&

1st 5s, 1939
Winchester Ist Pfd.

Mexican Govt. lrrigation
4%s. 1943

Ftah Securities t>s 1922
Kingdom of Norway 6s,'23

Amcrican Cotton Oil
6s. 1924

li'-:, dat R
on Huh C+aJe Pn-

ferred Stocks
Private- Wirestfto
Principal Cities

Josephthal&Oa
liembtjr. y- York Stacfc £«*«**.

120Broadway New York
Tei. Rector 5000

"1

We Spccializc fa

New York City
New York State
Federal Liftd

Bank Farm Loan
Bond*

Bull & Odredge
hfombers New Yoi \ '!*££'¦.
20 Broad Street, NeW 1°*

Tdephont Rector S4t#

P^nThase Bills on Souib Afo<»
Transacts all usual Banyo* W<rW'

NatiunalBank
SOUTH^FlW*!
New York Agency. 44 U**j^

Bonds for Investn**1
Harris, Forbes & *.
Mne Str«»t. Cwiwr WIW«*

NEW YORK


